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The shares of Common Stock of General Aniline & Film Corporation (the “Company™) to
which this Prospectus relates are outstanding shares being purchased from the Attorney General of
the United States by the several Underwriters named under the heading “Underwriting and Tenns
of Offering”’” These shara constitute 93.3% of the outstanding shares of Commeon Stock of the
Company. The Company will recsive no part of the net proceeds of sale. '

The Company has filed an application for the listing of ity Common Stock ovn the New York
Stock Exchange. .

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE
SECURITIES AND EXCHANGE COMMISSION NOR HAS THE COMMISSION
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Drica to Underwe " Procesds to
Public Digcounta{{ Attoruey General(2)
Per Share .......coovivuaanee $30.60 $1.124 $20.475
Total ....., et ater et $341,693,002.80 $12,551,076.31 $329,141,926.49

1) Tasursnce will be provided indemnifying the severul Underwritars (an well ax the Company and it officers
¢ and directors) u‘i’ﬁt certain_odvil lkgﬂiﬁa, including Uabilities (u.ndez the Sccnriﬁuplg.ct of 193%. See
“Underwriting and Terma of Ofering.” The Underwritees -will pay all stock teansfer taxes on the transfer
of the shures to them by the Attoruey General, A
2) geﬁfotp deducting expeutes payable by the Attorney General, 28 wet forth under “Undetwriting and Terms of
wwing

The shares of Cotnmon Stock offered by this Prospectus are offered subject to their dclivcn'r to,
and xcceptance by, the Underwriters, and the right of the Underwriters ta reject orders in wiole

or in part. «

Blith & Co, Inc. . The First Boston Corporation

The dats of this Prospectus is March 9, 1965,
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IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOY
OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE
OF THE COMMON STOCK AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE
PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE&

DISCONTINUED AT ANY TIME.

Mo person has been authorized by the Underwriters, the Company or the Attorney General to give
any information or to make eny representations not coatained in this Prospectus, and, if gives or
made, such information or representations must aot be relied upon as having been so wuthorized, ‘This
Prospectus does not constitute an offer of Common Stock in eny State or other jurizdiction to any
person to whom it is natawful to make such offer in such State or other jurisdiction. .

Until June B, '1965. all dealers effecting tronsactions in the registered securities, whether
or not participating in this distribution, may be required to defiver 3 prospectus. This ix in sddition
to the obligation of dealers to deliver g prospectus when acting aa underwriters and with reapect to
their unsold allomenta or suhsediptions.

TABLE OF CONTENTS

PAGE PAGE

Principal Holder of Common Stock ..,.... 18
Litigation «..omeuvesennns Cirerereaassa 18
Status of the Company under the Trading

The Company «...c-vsvvvricoariansanses
Capitﬂliuﬁon P Y L R L A R
Price Range of Common Stoek ., vvvvvase.

[+ N7 I )

ith the Enemy Act ......... berreens .18

Statement of Conselidated Income ........ b ;h‘e ey .

) Legal Opinions ..... P |
Busifness .. ..iciiiiisianaiiaiaicinrenes
Properties .‘zt EXPErts - vivacericanccaniianrnnines s, 2l
70

pe Qpinions of [ndependent Certified Public
Recent Developments ...cvovevennnren... 13 ACCOURIANES .oy erivnvraraariroreaees 22
Employee Relations .............c...00 14 Financial Statements ....oco.viiniinnnns 24
Management ., ..veriierensiinnnrsennc. 15 Underwriting and Terms of Offering ...... 31
Description of Common Stock............ 17 Additionat Information ................., 37

By Special Order No. 38 dated February 3, 1965 the Attorney General authorized and “directed
the Company, ity officers and divectors to take any action meceswary and appropriate on their part
in connection with the offer and sale of the shares of Common Stock to which this Prospsetus relates,
including the filing of & registration statement with the Securities and Exchange Cotmission under
the Securities Act of 1933, as amended. The Compmd\; and its offiters and directars believe that
the provisions of Section 5(b)(2) of the Trading with the Enemy Act and the Speciat Order ralieve
them of any lability which might be imposed upon them by virtue of any of the pravisions of the
Securities ‘Act of 1933, as antended, in connection with anything dome or omitted by them in good faith
pursusnat to the Special Order,
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. THE COMPANY
/ The Company* is a diversified enterprise engaged wn the manufacture and sale of several thou-
sand products. These products can be generaliy classified into four main groups: dyestufis (including
- pigments), industrial chericals, photographic products. and documnent reproduction equipment and

] supplies. For purposes of manmagement control the manufacturing, domestic marketing and research

i operations of the Company are grouped into two Divisions: the Dyestuff & Chemical Division and the

: Photo & Repro Division. Substantially all of the products of the Dyestuff & Chemical Division, which

include dyestuifs and pigments, surface-active agents, high-prassure acetylene derivatives, and specialty,

organic and heavy chemicals, are sold for use in the manufacture of other products by a variety of indus-

tries. Products of the Photo & Repro Division, which include Ansco® films, paper, processing chemicals

o . and photographic cquiptnent and Qzalid® reproduction machines and sensitized materiais, are sold pri-
' marily as end products for use by industrial, governmental and re:ail constimers.

+ vt

Ogperations and services which are carried out on an over-all corporate basis include international
operations, transpottation, warehousing, branch sales-office supervision, commercial development, per-
sonnel relations, sccounting and finanice, legal and patent matters, and advertising and promotion.

_ The Company was incorporated in Delaware in 1929 as American I G, Chemical Corporation aund
. changed its name to General Aniline & Film Corporation in 1939. At various times prior to 1942 the

: Company acquired the dyestuff and chemical maaufacturing business of Genersl Aniline Works, Inc;
the il and camera manufacturing operations of Agfz Ansco Corparation; and the document reproduc-
tion business of Ozalid Corporation.

When the United States entered the Second World War, the Federal Governmient assumed super-
vision and control of the Company’s business and in 1942 vested over %% of the then outstandiug stock
3 of the Company, under the Trading with the Enemy Act. The veating of the stock by the Government
gave rise to prolonged legal proceedings which were the subject of 2 settement agreement made in
Decemboar, 1963 and subsequently amended. Upon the sale of the shares covered by this Prospectus,
the supervision and control of the Company’s business which have been exercised by the Government
under the Trading with the Enemy Act will terminate. For further details, reference is made to “Status
of the Company under the Trading with the Enemy Act.” )

" Since 1942 the Company has made only a few acquisitions of businesses for cash. In 1953 the
Company acquired from the Attorney General, in exchange for stock, the business of General Dye-
stuff Corporation, which had previously disttibuted the dyestuffs and textile treating chemicals manu-
factured by the Company,

The principal executive offices of the Company are located at 140 West Slst Street, New York,
" Wew York. . . ’

* Roferences to the Compeny, unless the context otherwist requires, inclode General Avilbae & Fitm Corporation and
its consolidated subsidiaries, which re wholly awned, .

GAFDOJ03694

G-I_EPA0019228




l\s N

e ————
-

CAPITALIZATION
The capitalization of the Company as of December 31, 1964 was ax follows:

Aspowst
Ttle of Clasy Authortzed Crutstan
Debt

2.95% Pramissory Note, due June I, 1967 {with an-

nual prepayments of $1,000.000 each on June 1, .

1965 and June 1, 1966} (1) .....c.oivvuens e 5185,500,000(2) $ 6,500,000(3)
3.5% Promissory Notes, due Mareh 1, 1972 (annual

prepayments of $1,250,000 each, on March 1, 1965,

through 1971)(1) ........ R raenenne 20,000,000(2) 14,000,000(3)
Capital Stock
Common Stock, $1 par value(4) .......eveevnooe 20,000,000 shares 11,966,131.5 shares

(1} The Promissory Notes were issucd putsuant to loan zgreements dated Joly 10, 1947 and July S, 1951, as
amended, with Metropatitan Life {nsurance Company.

{2) The sums stated represent the oniginial orincipal amounss of the Promissory Notes,

{3} Inclusive of current maturities, . N ) ,

(4} Relerence js made to "Description «f Common Stack” for infornation concerning restrictions om the payment

of dividands under the loan agreements. .
(8) Refereace is made to Note 7 to the Finaucial Statements concerning obligations nnder long-term leases,

The above table reflects a recapitalization of the Company's stock approved by the stockhalders on
November 12, 1964, and eficctive the following day, under which 2 single class of Common Stock replaced
the previously outstanding classes of Common A Stock and Common B Stock (the “old A Stock” ard
“old B Stock™) on the basis of 1§ shares of Common Stock for each share of otd A Stock and 1.5 shares
of Common Stack for each share of old B Stock. . ‘ )

Dividends

No dividends have been declared or paid on any shares of the Company since the first quarter of
1954. It has been the Board's policy since that time to retain available funds in the business because of
the requirements of the Company's capital programs, the circumstances associated with ownership of
93.5% of its stock by the Government and the consequent inability to arrapge equity financing, The
Company's present intention is to resume the payment of quarterly dividends if future ezrnings, capital
requirerents, the operating and financial condition of the Company and other pertinent factors permit.

PRICE RANGE, OF COMMON STOCK

The following tabutation sets forth the range of the high bid prices in the over-the-counter market
for the Common Stock during the weeks commencing December 7, 1964 through March 1, 1965, as
reporied by the National Quotation Bureau, Inc.

Week Of: High Law Week Of Elﬁ Low
Decambar 7 ....c..... MY 294 January 25 ....ioee.. 39 3754
Decertber 14 oooennn.. 38% 354 Februaey & ovoseeer. 40 7%
December 21 ..0....., 48 39 February 8 ......... 394 M
‘December 28 ......... 4154 7 February 15 ......... 354 3414
Januvary 4 ....00..... 4134 40 Februsry 22 ..ovvvv.. 35%4 32y
Januxry 11 ooavaa.. 4104 By March  ...oocovnen.. 3634 3514
Jfanwary 18 ..o.veloe.. 19Y gy a

On March 8, 1965, the highest and lowest bid prices of the Common Stock, as reported by the
National Quotation Bureau, Inc. were 3634 and 3534, respectively.

The prices in the ahove table should be viewed in the light of the fact that 2 maximum of 777,72L.5
shares of Common Stock (representing only 6.3% of the outstanding shares) not held by the Attocney

General has been available for trading, :
4
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STATEMENT OF CONSOLIDATED INCOME

. The folowing statement of consolidated income of the Company and its consolidated suhaidiacies |
has been examined by Haskins & Sells for the five years ended December 31, 1964; by Arthixe Andersen
& Co. for the yoar ended December 31, 1960; and by Wright, Long & Company. for the four years ended
December 31, 1964, all of whom are independent certified public accountants and whose opinious with
respect thereto 2ppear elsewhere in this Prospectus, The statenient should be read in m)nncﬁm with
the other financial statements and related notes appearing clsewhere ia the Prospectus.

In Thewspads of Dadiars
o Youx Envind Devomiir 31 -
i 1Hei{x} v ba . 1
Reverme: .
Gross sales, less returns and AllOWaNCEs .oeeenn.aueenrs FLEOTSL  BI63209 170366 SI77689  $192507 |
Sales QAOUIE «pucreaernenrionseimsinernimsreenenen  (WOL)  (LOB  (LIZD)  (LLO)  (LI24) .
Income on yecusities ... ceesavveriesarasrrrtoaved 1475 - 1,05 1,361 1,489 1,534 .
Tnootne from IOYAMEEE coviviviasrasaniisaireirasrinns 634 626 674 45 49t
Oher IBEOKDE~BE +vvveeasarcaniressrasansarracrasss b4 244 43 608 1,204
TOMY .rvvenrrcsasssvovansroesinintanraaces 01140 164,069 180,515 179202 194,509 °
Cost anedt Expenses:
Cost of products sold .o onvevvaciiiiraciiianaiinee 103816 110,662 118942 119,135 128034
Distribation and selling expeass ..ovvsriravroneanne, 27,80 2782 28,806 9,528 30,540
Regearch and development expenses ..... trpemanenan - 6390 7,240 7,589 414 8,009
Administrative and general eXpeasts .ovvviariiarsnes 6213 6542 S0 4,712 6,132
! Interest on barrowed aapital ..coiiiiicniiinaniinies 957 84 o9 783 01

us,4g 153,159 181,237 162,269 173416

TORL sueorannsnrnrvnntnanasaersrrecasssnree

Income hefore Provision for Income Taxes amxd Other .
hatge e o el BN vae el 19578 1698 21098

Pravizicn for Intoate Taxet and Other Charge:

Federa] incotne taxes:
Curreft .ooeuanas et retsanatutevarasrasinsaess 7310 542 5% .56 7,743

DefervedCh) vrvesinesiirratennraraaraersronsns 350 08 1908 1872 182

State INCOME MXOH vursurainsircracoraracianorsatnnve 351 M2 - 184 448 64
Charge equivalent to investment tax credit—oer(b) .... —-— - o 611 174
TORE cevevevrnennrarararcusosresnscesssrens  BZ2L 5692 10,419 2844 10,387

NET INCOME . .ooovvnmncninininrnnces eraeae veeees 3 739 S S2B(c) $ 9,150(c) $ 8080 § 10706

KT IN onx FER anux or co:u(o STOCE
(] mc> eeretietieeterertanesnas “ $.60 44 $77 68 9

.
.
o vaanltlnn, it A

Nores:
(=) E:mhl%lmtﬁww{ by the following: .
. Cantributions by the mmzphummdmmmmmmummdﬁmmm
hwliwandhm:run(ﬂm 10). .
Anuu—mﬂtmrydnmamomedewmmsmam{Nmo. .
(b)hfumﬁwmﬂutmdd«rdmzud&emvmm«qﬂtwmmui [

() Information relatiitg 4 & retroactive adjustment sppears in Note 9.

(4) Beaed o 11,966 13L5 shures outstnding at December 31;, 1964 .

(e) .mfaﬁm bave bum paid during the periods covered by the above statement. .
N\nnhnﬂ_g:tq}dem refer 16 Notes 10 Fimuncial Statements appeariog clatwhere, .
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Products and Market Position
The mare important products of the Campany, their major uses, and the relative market position
of the Company in its major product lines are sct out below;

Dyestuffs and Pigments
Products
The Company’s line of dyestuffs is primarily used in the textile indusiry and also in the leather xnd
paper industries. Its broad range of organic pigments is used for coloring many different products,
including rubber, plastics, printing inks, natural and synthetic textiles, paits and lacquers.

Market Position

The Company believes that it ranks antong the principal producers of dyestuffs and pigments in the

United States,
Industrial Chemicais -
Products . .

Surface-ctive agenss—Surface-active agents (or surfactants) possess detergent, emulsifying, dis-
persing and wetting properties and are used in the manufacture of industrial and household detergeats,
insecticides, pesticides, textiles, paper, leather, rubber, plasties and chemicals and in the production and
refining of petroleum and mineral products. )

High-Pressure Aceiylens Derivatives—The Company has developed and employs techniques for
processing acetylene, a very explosive gas, under high pressure into 1 wide variety of acetylene derivatives,
with uses in the manufacture of plastics, synthetic fibers, cosmetics, pharmaceuticals, solvents and
adhesives. .

Heavy Chemicals—Chloring, caustic soda, ethylene oxide, giycals and related products have maay
differant applications, including use in the production of chemicals, dyestuffs, detergents, solvents, div-
infectants, deodorants, and anti-frecze.

Specialty Chemicals—These include bactericides and fungicides, brighteters, leather tanoing amd
finishing agents, textile treating chemicals, ultraviolet absorbers, solvents and . carbonyl iron powders,

Industrial Organic Chewmicals—These compounds are used in the production of surfactants, dyestuffs,
pharmaceuticals, agricultural chemicals, and photosensitive and other chemicals.

Market Podition . )
In its chemical business the Company faces competition from many companies, certain of which
are substantially larger than the Compauny. The Company believes that the great size and diversified

‘nature of the chemical industry make it impossible to give 3 mezningful estimate of the relative rank of the

Company in the chemical field ax 2 whole,

The chemical segment of the Compeny’s businiess has assumed ineressed importance io recent
years and has represented jts major growth ares. The Company continues to supply chemicals to its
traditional markets in the textile, paper and leather industries. In addition, the Company believes it is
2 leading United States producer of surfactants for industrial uses, 2 Geld in which it has faced increasing
competition. Moreover, 3 major growth ares has been the manufacture of the Coripeny’s live of high-
pressure acetylene derivatives, The Company is the sole Unitod States producer of this line, although it
competes with ooe foreign manufacturer. The Company fas developed & wide variety of uses for these
derivatives tn many industries and furtlier commercial applications are being pursued. Heavy chemicals
have also become an itpartant pert of the Company’s chemical busicess, A plant for the production of

7
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chlomne 2ad caustic soda on a iarge-scale basis was receatly completed. {See “Recent Developmentes=?

Propesty, Plant and Equipment.”)

Throughout the surfactant indesmry, considerable attention is currently being directed towards the. E
climination of foaming problems in sewerage systems. and related difficulties caused by lack of biodegrads -

ability* of certain surfactants, primarily in the household detergent line. The Company does supply -

various types of surfactants employed in houschold detergents, although its major safes are for indw

trial uses. Efforts are being made by the Company to improve the biodegradability of its entire susfactact
line and it has recently developed several new Igepal® and Alipal® surfactants with improved piode- -
gradable properties, The Company dees not consider that these products represent a finaj answer {0

these problems and is continwing its research in thus field, The Company cannot predict what industry

standards or government regulatory requirements with respect 1o bicdegradability will be adopted, what
new developments will result from its own research or that of other companies, and the cffect that these
standacds, requirements or developments might kave on its surfactant business,

Sales of the Dyestuff & Chensical Division include products purchased from others for resale, which
amounted to approximately 11% of totat sales of the Division in 1964. .

Ansco® Phaotographic Products

Products
The Company’s phatographic products include flms, papers and processing chenticals for the

X-ray, graphic arts, industrial, professional and amateur photographic wmarkets, Sobstantially all of the
photographic products ave manufactured by the Company, except for equipment for the amateur market,
such as cameras, prajectors and enfasgers, whick are produced for the Company by foreign and domestic
manufscturers in accotdance with the Company's specifications.

X-ray Products—The Company produces Xuray film and developing chemicals for medieal, deatat
and industrial use.

Graphlc Arts Products—The Company produces film, film bases, and ¢hemicals used in .phato-
lithography, rotogravure printing, photoengraving, and silkscreen printing,

Industrial Products—The Company manufactures film aud paper employed in oscillograph record-
ing, mapping and traciog. .

Professional Phatography Products—These include black-and-white and color still film ; color motion
pictute film; and photographic papets. Professional photographic applications include preas and indus-
trial photography and professionsl portraiture.

Amatenr Photagraphy Products—This line includes motion picture and stilt film in black-and-white
and color ; photographic papers and chemicals ; cameras; slide and motion picture projectors; and vatious
accessaried.

The Company offers processing servicss for its color still and motion picture flm at Binghamton,
New York and Union, New Jersey, and clsewhgre on a contract basis with various photofinishers.

Market Position
Tn general the Company offers a broad runge of photographic producks which is, however, consid~
erably narrowes than that of the dominant company in the field. '
In the amateur and professionsl phatographic markets i the United States, the same large company
is predomiant and.the Company has only a smalf share of these markets. The X-tay and graphic aris
phatography markets in the United States are also generally dominated by that company. The Company

* Wodegradability is 2 messure of 3 material'y susceptibility }ap decar sitig:c&ym d!f’b:ctferg wﬁch ma‘rte "d'i"f,?g
J:.e . aetor e dis .

-
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found Th sewerage treatient placts and surface waters. The action aof
‘Those surfactants which are ?mt decotmposed ieap their detetgent charasteristics and coutinue to foam, 4
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believes 17 bolds 3 significant position among the several other compentors in these latter fields. The Com-
pany is facing mereasing competition in all of its photographic markets,

Since the Company’s coating equipment far photographic products is operating near capacity at the
present product mix, any material increase in sales of film cannot take place until the construction of .-
additional coating equipment. which is being designed for installation late in 1965, {See “Recent Develop-
ments—Property, Plant any Equipment.”) )

Silver is an important raw materfal in the manufacture of photographic film and paper. Policies of the
Federal Government axert a significant influence on the price of silver, The Company cannut predict
what the future policy of the Government with respect to silver will be and what effect, if any, 2 change
in Government policy would have upon the profitability of its photugraphic line of products.

In recent years, a significamt development in the graphic arts and X-ray fields has been the intro-
duction by certain of the Company’s competitors of films using a polyester base. In order to compete
with these products, the Company made several improvemesnts in its own products and is currently
working on other improvements, The Company believes it advisable either to purchase polyester film base
from available outside sources or to build its own plant for the production of these materials, The -
implementation of either of these alternatives will depend on 2 number of factors. These include, in the
former case, the Company's ability to make arrangements which it considers satisfactory for an adequate
supply of the materials at reasonable prices aad, in the latter case, the Company's ability to secure the
right to use processes and related know-hew from its competitors on terms which it regards as reasonable.
If the Company decides to procesd with the erection of its own plant, estimated to cost approximately
$15,000,000, comptetion within the next few years would be anticipated, although no assurance of this
can be given.

Ozalid® Reproduction Products
Products ’

The Company manufactures and sefls Ozalid whiteprint reproduction machines and sensitized pagers
snd films, socessory products and chemicals for use in Ozalid and similar machines, Ozalid machines
and sensitized materials are used in the reproduction of engineering drawings and the copying of records,
reporis and office formna, . .

The Ozalid whiteprint reproduction machines use the diazo method of copying, This involves the
reproduction of a document by the method known s “print through exposure” which requires a trans-
lucent master, ptinted only on one side, a source of ultre-violet light and sensitized papers or ather mate-
rials on which the copy is produced,

The tmost important fine of Ozalid machines employy ammontia vapor in the copying process and :
produces a dry print, [t the semi-dry Ozalid machine, 3 moist print is developed by a liquid chemicsl ’
solution. The Company has recently developed and commenced marketing 2 thermal diazo machine and
copying papet in which heat is used in place of ammonia in the production of 2 dry copy. N A

The Gzalid machines ars manufactured in a number of models from small desk-type units to large
high-speed equipment, The sensitized materials sre produced on a variety of papet, cloth and plastic
bases, The servicing of the copying machines and the sale of replacement parts are an additional source

of revenue. ) o :

Macket Position :
The Compady believes that it is one of the leading producers of machines and sensitized materials

for copying_ documents by the diazo process. This process is widely employed in the reproduction of f
engincering drawings and to a lesser extent in the copying of records, reports and office forms. The 4
diazo method of copying is curcently one of the least expensive, on & unit copy basis, of any widely used
process for producing a limited mumber of copiex. )

9
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The Company participates oaly to 2 small extent in the very much larger office “convenience’ copying 3
market, where the reproduction process used must generally be capable of copying all types of written 3sd  °
printed material. The need in the diazo process to employ a transtucent master printad on only one side .
and, in the cas¢ of the dry machine employing ammonia vapor, the need to veat the vapot have limited
the use of Ozlid® machines in this market. E
The Company's dizzo reproduction products are subject to active and increasing competition both
from other diazo products and from products of others employing the xeragraphic process, electrostatic
processes and many other processes of graphic reproduction, such 25 photacapying, blucprinting, diffe-
sion transfer, dye transfer, heat transfer and photography.

Other Products -

The Company manufactures and selis both silver halide and disze microfilm products for use in
the document storage and retrieval fields and andio-visual products, Including overhead prujectors,
sensitized RAims, chemicals and text matecials, for the visuat education market. The Company also engages
in contract and special product menufacturing operations,

In genesal, the Company is in active competition with businesses producing the same or similar
products as well as businesses producing different products designed for the same uses. Some of these
businesses are larger and more fully integrated than the Company, Competition has increased during
recent years in certsin of the Company's product lines, The Compeny believes that competition from
both domestic and foreign sources may become even more jntense.

Many of the Company’s products, particularly in the dyestuffs-line, are protected in varying degrees
by tariffs imposed by the United States Government on imports of competing products. In the fight of
pending and possible future international negotiations relating to tariffs, the Company cannot predict
“how long this protection will exist as to any product or products or what-the effect on the Company of
any reduction of United States tariffs might be.

Customers

Sates of the Company’s products are widely distributed and, with the cxception of the Federal
Government, no single customer accounted for more than 3% of total sales in 1962, 1963 or 1964.

Sales to the Frderal Government amounted to 13.39% of total sales in 1963, 103% in 1963 and
9.6% in 1964, Substantialy all of these sales were of photographic and reproduction products, including
X-tay film and materials, professional and graphic arts photographic products aud Oxalid reproduction
machines and materials. In addition, the Company is engaged in some research and development work
for the armed forces and produces precision mechanical and electronic components under Federal
Government subcontracts. *

A substantisl pact of the Company's sales to the Government are subject to renegotistion. The

* Renegotiation Bourd has determined that the Company received no excessive profits on its rensgotiable
Gaovernment busineas through 1963, .

Saley and Distribution Arrangements in the United States R

The Company maintainy divisional ssles organizations and supporting technical service laboratories
and staffs, a3 well a5 sules offices and warehouses in vasious cities throughoit the United States. In its
sales wnd distritution operations, the Company employs approximately 1,000 persons, To supplement its
sales force, the Company has arrangements with 2 large number of independent distributors throughaut
the United States. In 1964 approximately 25% of the Company’a sales in the United States were made

through independent distribators.
- 10 '
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Fareign Sales
The ol volume of forcign sales in 1964 amounted 20 approximately $18,300,000. The Internatiopal
Qperations Department of the Company is responsible for marketing the Companty's products in some
85 countries yverseas through independent distributors and licensees. In Canada, sales of photographic
products are made through the Company's wholly-owned subsidiary, Ansco of Canads Limited; dyestuffs
and chetnieal products, through Chemical Developments of Canada Limited, a 49% owned compuny; and
reproduction products through an independeat disttibutor. See also “Recent Develo Al

Raw Materialy ) :

The Company's raw materials are purchased from a large number of cutside sources and include
paper raw stock, silver nitrate, ethylene, cellulose esters, phenol, formaldehyde and acetyleme. Certaim of ]
the Company's requirements are obtained from single sources which the Campany considers to be stable; 1
if supplies from these saurces were interrupted for any unexpected reasom, the Company believes that
alternative artangements could be made,

Int recent years the Dyestuff & Chemical Division has started and expanded the manufacture of 2
auntber of chemicals formerly purchaged from others, as part of 2 continuing program to improve the
Company’s raw material position, .

Resesrch and Development

The Company regards it2 research and development activities 28 extremely important in maintaining
its competitive position. These activities are directed towards the discovery and development of new
products and processes, the improvement and refinement of existing products and processes, and the
developmeat of new uses for existing products. During the five-year period 1960 through 1964, sanual
expenditures for research and development have ranged between 4.19% and 46% of sales. .

The Company maintaing ressarch and development laboratories at Binghamton and Johusoa City,
New York, serving the Photo & Repro Division; and at Easton, Pennsylvania, Linden, New Jersey,
and Rensselzer, New York, for the Dyestuff & Chenical Division. As of December 31, -1964, there were
about 550 employees engaged in research and development of whom over 200 were cheraists, physicists
and engineers holding one or move college degrees.

The Company is currently investigating the cost and edvantages of a central research [aboratory
which would hause in one location the principal research activities of the Company, Search for 2 suit-
able site is now underway,

Patents and Trademarks

The Company owns 2 number of United States and forcign patents and pateat spplications derived
primarily from its own research activities and is ficensed under a aumber of other patents. The Company
does not consider that the business as o whole is materially dependent upon any one patent or license or
any group of telated patents or lcenses, With respect to the patent rights of others, the Company
] . believes that its present position is gencraily adequate for the continued operation of its business substan-
! tially as now conducted. . '

Almost all of the Compasty's photographic products are marketed in the United States and abrozd
under its registered trademark “Ansco.”’ Similarly, substavtially sll of the Company diazo reproduction
products sre sold in the United States under its “Ozalid” registered trademark. Many different trade-
marks atw used by -the Company for chemicals and dyestuffs.

11
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PROPERTIES | , B

The Company owns and operates seven major plants, three of which are devated to the roxnufactwesiy
of dyestuffs or chemical products and four to the manufacnure of photographic or reproduction productefs
[t also owns several minor plants and research and flm protessing facilities. The Company believes thmt
in general these plants, which are of widely varying ages, have been adequately maintained sad re in
good condition. The huildings are of different types of construction, including brick and steel or red~
forced concrete, cinder-block, and cotrugated cement asbestos board and steel. The plants have adequats: 1
transportation facitities for both raw materials and finished products. For 2 description of the Company’s
capital improvements program, see “Recent Developments—Property, Plant and Equipment.”* i

The seven major plants operated by the Company, the principal operations of ¢ach at the present time
and the approximate space they occupy are listed below:

fecation Principal Qperations Buildings Land
Linden, New Jersey Manufacture of dyestuffs, pigments, inter-

mediates, surfactants, carbonyl iren pow- 1,400,000 sq, ft. 179 acres
ders, and heavy chemicals, :

Rensselaer, New York Manufacture of dyestuffy, pigments, inter- 700,000 sq. £t 95 acrea
mediates, and spacialty chemieals.

Calvert City, Kentucky ~ Manufacture of high-pressure acetylene 100,000 sq, . 147 acres
derivatives and surfactants,

Binghamton, New York  Casting of film base, the production of 1,400,000 sq. ft. 49 acres

sensitized films and photographic papers,
and the manufacture of precision equip-
ment and machine parts,
Johnsan City, New York Diazo paper coating and diaro paper con- 236,000 #q. ft. 4 acres
vérting and the manufacture of paper
baze lithographic plxtes and certain repro-
duction specialty produsts. .
Vestal, New York Manufacture of diazo copying machines, 155,000 sq. ft. 25 acres
other reproduction m:clupnu and equip-
ment, and the contract manufacture of
machines and parta,
La Habrs, California Diazo paper coating and diazo paper con~ 81,000 sq. ft. 11 acres
verting.

Among the other plants and facilities aperated by the Company are: a plant in Paterson, New Jersey,
producing pigments; a plant in Huntsville, Alabama, producing carbonyl iron powders; a research
laboratory it Easton, Pennsylvania ; a film processing laboratory int Union, New Jersey ; plants in Detroit,
Michigan and Arlingron, Texas, equipped with diazo paper coating and paper converting facilities; and 2
plant in Elyria, Ohis, equipped with paper coating facilities, : .

‘The Company owns in fee the properties described above, with the exception of the plants in
Huntsville, Arlington and Elyria which are leased. In 1965, the leased plant at Arlington will be replaced !
by a Company owned facility. A wholly-owned subsidiary, Ansco of Canzda Limited, owns in fee 2
photographic film and paper finishing plant near Toronto, Ontario, Another wholly-owned subsidiary,
Genznil Realty Corporation, owns in fee sales offices, laboratories and warchouses at several focations
which are leased to the Company. The Company believes that its real properties are not subject to any
defects of encumbronces which substantially interfere with their use in*the Company's business or
materially affect their value,

The executive offices of the Compaay, and aubstantiaily all of the administrative offices of each
Division, are housed in approximately 152,000 square feet of leased space at 140 West 5ist Street, New
Yark City. The Company aiso leases sales offices and warchause accommodations in & number of cities
throughout the United States, )

Srs i -
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RECENT DEVELOPMENTS
roducts
The highly compentive nature of all of the markets in which the Company's products are sold
makes the continued devclopment of new and improved pruducts of the utmost importance for the
Company to maintain its position. Some of the more recent additions to the Company's product lines
are described helow. The Company cannot predict the extent of the vltimate commercial significance aof
these new products:
In ths dysstuffs field: .
A series of Astracel® dyes for one stage dyeing and printing of polyester-cellulose fiber blends.
A range of Genafix® fiber reactive dyes for use in the dyeing and printing of celiulose fibers,
In the chemical field:
A group of Gafae® surfaciants for use in smulsifiers, detergents and Iubricants and a group of
Antarox® surfactants for use in houschold and industrial cleaners,
Gantrez® water soluble vinyl ether copolymers which are used in textiles, adhesives and coatings,
paper and photo-reproduction materials, .
Polectron® copalymers which are use in the opacifier, adhesive and reproduction fields,
In the photographic field:
Three new Titan® 8mm movie cameras, davelaped for the Company by an cutside manufacturer.
A line of automatic recording machines, microdensitometers, for ultra-precise measurement of
the spatiai distribation of photographic density.
The Speed-X“R"” Processor, a compact, automatic processor for medical X-ray photography
and cocresponding new X-ray film and chemicals for use in this system,
Superay® HD and Fine-X® high contrast, ultra fine grain X-ray film for industrial and medi-
cal user, ’
In the rveproduction fisld: )
" Thermal Diazo Copier 150 machine and corresponding paper for use in this machine.
Electrostatic paper for use in certain of the electrostatic office convenicnce copying machines
now available. g

Property, Plant and Equipment
. During the five years ended December 31, 1964, the Company expended over $46 million on new
property and additions aud replacements to plant and equipment. Expenditures incurred in 1964 were
about $11,100,000, As of Deceinber 31, 1964 approximately $24 million had been authorized, but had
not then been expended, for futire capital additions and replacements within the next two years,
of which about $2,250,000 were covered by commitments at that date. Additional expenditures
will be vegquired if the Company decides to procead with the construction of the plant for produc-
tion of polyester film base and the central research lahoratory mentioned above. It is anticipated
that funds for the proposed capital expenditures will be provided from proceeds from the sale of market-
able securities owned by the Company and from cash generated from operations.
Some of the important projects completed by the Company during the last five years were:
(1) Comstruction of a large chlorine-caustic manufacturing unit at Linden, New Jersey.
{2) Major expansion of capacity for the production of high-pressure acetylene derivatives at
Calvert City, Kentucky. This is part of 2 program of expansion of these facilities which is atll
13
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3; Expansion of factities Jar praduang surfactants and rélated iatermeliates at L.nden, New
Jersay and Calvert City, Xentuciy.

{4} Coastruction of a photographic ilm and paper finishiog plant near Toronto, Gmrario.
[mportant projects recently undertaken by the Company include:

{1} A major modernization and expansion of film coating ind finishing and quality coutrol
facilities at the Binghamton plant. Expénditures of approximately 38 million have been authorized
for this purpose and work was commenced eacly in 1964, :

(2} A modernization of the Company's dyestuff and pigment facilities at the Linden plant.

(3} Construction of new facilities at Calvert City for methylamine and refated chemicals, tep-
resenting a new product line of the Compuny, with uses in the manuiacture of agricultural chemi-
cals, surfactants, and animal feed additives. A substantial part of the producton will be used by
the Company itself in the manufacture of other products,

{4) Expansion of capacity for the production of vinyl ether derivatives at the Calvert City plant.

(5) Expansion and modernization of diazo paper ‘coating facilities at Detroit, Michigan and
Arlingon, Texas.

Consolidation of Functions

Since early 1962 a major program of cost reduction and consalidation of departments and functions
withia the Company has been under way. The Company's accotnting functions were merged in 1963 mto
one carporate department. Other functions which were consolidated on a carporate basis in 1963 and

1964 include commercial development, transportation, warehousing, branch sales-office supervision, -

advertising and promotion, and personnel relations. A further important step was carried out in 1964
when general divisional and corporate administrative departments, formerly scattered at several loca-
tions in New York City and Vestal, New York, were combined in a new headquarters office at 140
Woest 51st Street, New York City. These steps have resulted in personngd reductions and improved
efficiencies.

Other ’

Tn December 1964 the Company purchased for cash from unaffiliated parties all of the capital
stock of a Netherlands corporation, N.V. Lichtdrukpapistfabrick “De Atlas”, which is a manufacturet
aud distributor, primarily in the European Common Market, of diazotype and other reproduction equip-
ment and materials and related aceessories. .

The Company is not committed to the completion of any particular projects and may change or defer
any part of its expansion and modernization programs as the requirements of its business may dictate.
“The business and earnings of the Company nmay be affected by future developments of a general economic,
business or political nature, or by specific developmients, such as price changes, future regulations ot laws
covering air poflution, -water poliution, biodegradability of surfactants, or other matters which may ad-
versely affect the Company's business, chinges in tariffs or the intraduction of new technology by the
competitors of the Company.

EMPLOYEE RELATIONS
As of December 31, 1964, the Company had approximately 7,500 employees. The total payroll of
the Company for the year ended December 31, 1964 was approximately $56 million.
Approximately 4,100 employees engaged in manufacturing operations at substantially all of the
Company's plants are reprasented by unions under contracts effective in most cases for two-year periods.
Emgployee relations at all of the Company’s plants have been satisfactory. Except for 2 14-day strike

14
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at sne Landen, New fersey plant in February 52 vhe Tumpany sas had-no maeenial work sinppsge
or labor dispute during the past five years,

"The Company has in effect vatious benefit plans which form a comprehensive employee security
program. These include a retirement plan and group insurance arrangements covering fife, accident,
hospital, surgical and medical insurance. Both the Company and the employess contribute to the costs of
the nsurance arrangements. Reference is made to Note 10 to the Financial Statements for further
details conceriting the retirement plan,

In 1955, the Company adopted an Executive Incentive Compensation Plan which provides for
incentive awards to key management employees and special awards to afl employees. [ncentive awards
are made by the Board of Directars on the basis of recommendations by the Executive Commmittee of the
Board, who are advised by the President. An employee who is also a member of the Board of Directars
may not participate in any Board consideration of any award to himself, Dircctors of the Company wha
are not also officers are ineligible ta receive awards. For the year caded December 31, 1963, incemive
awards totaling approximately $45G.000 were made to 164 key management employess aund special
awards totaling almost $24,000 to 59 other employees. Incentive awards for the year ended Dacember
31, 1964 have not yet been made. Reference is made to Note 11 to the Financial Statements fac further
datails concerniag this Plan, '

MANAGEMENT

The directors and exscutive officers of the Contpany are as follows:

Nante ) Title and Princigal Qecupation

Jesse Werner ovvviovnesareeraasees,  Director, Chairman of the Board of Directors,
President and Chief Executive Officer of the -

Campany(1)
*7. Rofattd Berner «.....veieeeseve. Director; Chairman and President, Curtiss-Wright -
Corp.(1) ¢
¥John B, Bridgwood . ..ovoviviiinens Di‘:&tor;gmt)ive Vice President, Chase Man-
attan

Harold E, Clancy ....eveerennsseene Director; First Vice President and Assistant Pub-
lisher, Boston Herald-Traveler Corp.
*(fark M. Clifford ....vv...ovca.auu. Director; Pariner, Clifford and Miller, Attorneys
#Jotin A. Colefmam .....ovvervarniss..  Director; Adler, Colerman & Co,
*Joseph F. Cullman, 3rd ...ovcoivines Director; President, Philip Morris Ca,

Francis A. GIDBOAS «.ovviivernrenr Diractor and Executive Vice President of the Com-
pany
*Qveta Culp Hobby ................. Director; President, The Houston Post Company
Bailey K. Howard . ...cviviinnnnn , Digxtor (;} ;'.Thairmm, Ficld Enterprises Educationat
orp. .
*Maurice Lazarus ..... Craaaee vee.... Director; Vice Chairman, Federated Department
: Stores, inc. :
Mathew M3NeS .......ecoveesse.... Director; Partner, Manes, Sturin & Laufer,
Attorneys

W, Peyton Marin covvveovenoo.s..  Directors Attorney (1)
*Lew R, Wassernag ..ovoenerssacnes Di;ector; President, Music Corporation of America,
nce,
Sumner H. Williams ................ Director and Vice President of the Company
€ALyin ZISES .nusvanevrsereearsonec.. Director; President, Bankers Leasing Corp.

Chris C. Schulze ......veeeevnvsre.. Vice President of the Company
15
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Name Tite and Principal Qccupanon
Philip B. Daltoni .c..vviaveenrnnvans . Viee President of the Compan
C. Joseph Hyland ........ freirecenn Secretary of the -Compant;p ¢
Arthur J, Young . covvveesiiiiaa .. Treasurer of the Company
Allen Jaffy ...... BN Crinaaas Controller of the Company
" Herbert L. Abrong ............. ... Counsel of the Company 0
{I) Member of Executive Conmittae, .

The directors whose names are marked by an asterisk® in the above list were elected divestors at 2
meating of the Board of Dircctors held on January 27, 1965 to fill vacancies created by resignations
from the Board. Noue of these directors had any prior connection with the Company.

It is the intention of the present members of the Board to consider, if requested to do so, a candi-
date suggested by the representatives of the Underwriters to fill a vacancy on the Board.

Al of the executive officers of the Company have actively served the Company for more than the
last five years. .

The annual meeting of the Company is normally held on the second Tuesday in April. In view of the
offering of the shares of Common Stock to which this Prospectus relates, the Board of Directors .
has decided to postpone the election of directors to June 15, 1965 when a mesting will be held to afford
the new sharcholdsrs opportunity to vote, The Board of Directors has fixed May 20, 1965 ay the
record date for determination of stockholders entitled to notice of and to vote at the meeting.
Remuneration .

The following table sets forth the aggregate direct remuneration during the year 1964 of each
director, and cach of the four highest paid officers of the Company, whose aggregate dircct remunetation
excesded $30,000 and of all directors and officers of the Company as 2 group. The table also sets {orth
the annual benefits estimated to be payable to ¢ach such person under the retirement plan at normal
retirement date and unpaid awards under the Executive Incentive Compensation Plau to each of, these
persons and to all the directors and officers of the Company as 2 group. ’

Estimated Usnpaid Awards
- Ansal Under
Capacitles Benefits Executive
in Which Aggregate Under {ncentive
Remuneration. ivect Reticement Compensation
Name Was Received Remuneration(a} - Plantb) Plan{c)
Jesse Werner President $157,306 $64,666 $ 41,427
Francis A. Gibbons Executive 73,318 30,546 20,942
Vice President
Chris C. Schulze - Vice President 62,623 25,623 15,467
Sumner H, Williams(d) Vice President §5,517 29,775 15,467

Total for ail Officers

and Directors
as a group(e) —_ §63,224 — 102,965

{a) The amounts shawn include awards paid by the Company under the Executive Incentive Compensation Plan and
deferred compentation carned in 1964, (See “Emyloyment Contracts” below}

(b) The cstimates assure continued employment at salary rates in effect on December 31, 1984, except in the
case of Dr, Wemer where the rate assummed takes inta account salary increascy grovided by his employment coutract,
and contimuance of the reticement program without change.

(c) Awards under the Executive fncentive Compensation Plan are generally payable 505 in the year of award and
the bajance in instafiments over a peried of two to fouc years as determined by the Board of Directars,

{d) In addition o the sbove amounts, Mr. Williams recelves payments from the Company pursvant to an agreesment
to pay him 2 percentage of certain gross royalty income received by the Company. In 1962, 1963 and 1964 these pay-
wents were $4.382, $1.886 and $778, respectively. The payments will terminate by 1973,

(¢) Mr. Manes, 3 Direciar, is a member of the law firmi of Manes, Stugim & Laufer, which received $31,930 in legal
fees from the Company during 1964, 16
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Esmspioymnent Contracts

The President. Dr Jesse "Wernar, ha, 3 optract with the Company providing f2r ™us empioyent
as President and Chiei Execuntve Orficer for a perwd of f.e years from July i, 1962. The contract
specifies annual compensation of 573.000. plus deferred compensation at the initial rate of 335000 in
1963 increasing by $10,000 each vear up to $73.000 in the last year. The deierred compensation is to be
paid at the rate of 527,300 a year from January 2. 1968 until the entire amount acerued has been paid.

Francis A. Gibbons, Executive Vice President, Dr. Chris C. Schulze, Viee President, and Sumner
H. Willizms, Vice President also have employment contracts with the Company. Mr. Gibbons' contract
is for a five-year periad expiring August 31, 1967, and provides for a salary of $43,000 per annuw,
plus $10,000 per annum of deferred compensation (o be paid annually at the vate of §25000 from
January 2, 1968 until the catire amount accrued has Leen paid. Dr. Schulze's contract is for a three
year period expiring on October 31, 1955 and provides for an annual salary of $45.000, of which $3.000 per
year is deferred compensation to be paid annually at the rate of 5,000 from January 2, 1966 until the
entire amoutit accrued has been paid. Mr. Williams® contract commenced on January 1, 1962, will
expire on December 1, 1966, and provides for an annual salacy of $45,000.

DESCRIPTION OF COMMON STOCK

The authorized capital stock of the Company consists of 20 million shares of Common Seack
of the par value of $1 per share. .

All outstanding shares of Commott Stack rank equally as to voting rights.and dividends and upon
liguidation and are fully paid and non-assessable. The Common Stock is not entitled to any preemptive
rights and is not subject 1o redemptios.

Non«Cumulative Voting

Tha Commen Stock does not have cumutative voting rights, which means that the holders of shares
casting more than 50% of the votes for election of directors can elect 100% .of the directors if they so
choose, and in such event the holders of the remaining shares casting [ess than 50% of the votes for the
election of directors will not be able to clect any person to the Board of Directors,

Dividends .

The payment by the Company of dividends, other than dividends payable in capital stock of the
Company, is subject ta restrictions imposed under loan agreements with Metropolitan Life Insurance
Company dated July 10, 1947 and July 3, 1951 covering, respectively, the 2.93% and 3,592 Promissory
Notes issued by the Corpany, At December 31, 1964, retained earnings in the amount of 576,121.281 were
restricted as to payment of dividends under these agreements. In this connection, refecence is made to
Nate 6 to the Financizl Statements.

Aunntal and Periodic Reports L

The Company intends to continue sending to holders of its Common Stock an annual report con-
taining certified financial statements and, after the eud of eacl of the first three quarterly periods, quar-
terly reports containing wnaudited operating results,
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Transier Agents and Regstrars

First Navonal City Bank, New York, New Y.tk ani Corporation Trust Company, Jersey City.
New Jersey are the transer agents for the Common Stock and The Chase Manhattan Bank, New
York, New York and Commercial Trust Company, fersey City. New Jersey are the rrgistrars for
the Common Stack,

PRINCIPAL HOLDER OF COMMON STOCK

Thie following table shows the number of shares of Common Stock owned by the Attorney Generad
as of January 27, 1965.

Title of T £ 13
§ame and Addresy . Claesol mei:hip g'l?n‘ﬁ oi%:::
The Attorney General of
the United Slates )
Washington, D. C. Comumon Stack  Of record and beneficially 11,188,410 93.3%

See “Status of the Company under the Trading with the Enemy Act—Other Matters” with respect
to a law suit commenced by a Swiss holding company (“Interhandel”) and a settlement thereof entered
into by the Attorney General and Interhandel reluting to certain of the shares of Common Stock owned
by the Attorney General. After the sale of the shares of Common Stock to which this Prospectus relates
the Attorney General will continue to retain ownership of 21,972 shares of Common Stock of the Company
representing 0.2% of its total outstanding shares. The Deputy Director, Office of Alien Property, has
advised the Company that the Attorney General has agreed to retain these shares in respect of claims
under the Trading with the Encmy Act by persons who were intervenors in said Jaw suit and whe did
not agree to the settlement; that in his opinion, the claims of these persons exist only in respect of the
21,972 shares to be retained by the Attorney General; and that these shares will either be sold by the
Attorney General pursuant to court approval or retained pending the final disposition-of the claims, after
which titne such of the shares remaining in the Attorney General’s hands will be sold.

LITIGATION

The Company is invelved in various legal proceedings of a character normally incident to its busi-
sess, including suits involving personal injury, property dawiage and contract claims. The Company
does not believe that adverse decisions int any of these procecdings would be of waterial importance in
relation to thé business of the Company as a whale. In addition, suit is pending against the Company in
which the plaintiff seeks damages in the amount of $3.000.000. The Company has been advised by its

counsel, Manes, Sturim & Laufer, that this suit is without merit.

STATUS OF THE COMPANY UNDER
THE TRADING WITH THE ENEMY ACT

Conduct of Business
Since the vesting of its stock under the Trading with the Enemy Act, the Company has bean-operating
pursuant to authorizations issued from time to time by the Government, permititting the management to
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ssntinue the normal conduct of _ts busIAEss. tut requiring SPECHIC autionzaton for caivines N0t @ the
normal course, The folfowing is an extract irom a letier to the Company from the Deputy Director,
Office of Alisn Property, dated February 3. 1965, with respect 1 the Company's status under the
Trading with the Enemy Act upon the sale of the shares of Common Stock to which this Prospectus
relates:

“The Company is presently conducting its business under authorizations dated January 4 and
January 5, 1943, which are still in force and require specific authorization by the Attorney General
for any transaction not in the normal course of the Company’s business, including cettain trans-
actions specifically set forth therein. Upon the sale by the Attorney General of the shares which
Tz proposes to sell, the Campany will na tonger be a national of a foreign country within the mean-
ing of Executive Orders 8389, ag amended, and 9093, as amended, and any former determinations
that the Campany was such a national will be of no further force and effect. Accordingly. upon the
completion of such sale, the Company will no longer be subject ta the resteictions and controls
formerly and currently imposed upon it by virtue of determinations made pursuant to the aforesaid
Executive Orders that the Company was a national of a foreign country. All such restrictions
and controls, including the authorizations referred to above, will thereupon be terminated and na
further supsrvision or control will be imposed by virtue of -any such former determinations.”

Sale of Shares

Since 1946 the Company hes heen designated a “key corporation’ pursuant to regulations of the
Departutent of Justice under the Trading with the Enemy Act which have restricted the sale of the shares
held by the Attorney General only to American nationals, The regulations were revoked by the Depart-
wient of Justice on January 27, 1965 (30 Fed. Reg. 825), and there are no longer in effect any restric-
tions (other than those described under “Underwriting and Terms of Qffeting”} of the nature provided
in said reguiations #ffecting the transfer of any shares to which this Prospectus relntes,

Title to Shares Being Sold

The Company has been advised by the Deputy Director, Office of Alien Property that the ‘Attorney
General has the right to sell the shares of Common Stock to which this Prospectus refates and that
purchasers of these shares will recaive good title free and clear of any claims, liens, encumbrances and
equities. The shares of Common Stock purchased in the public offering will be subject to possible for-
feiture for wilful material misrepresentation in the certificate to be furnished by each purchaser as men-
tioned under “Underwriting and Terms of Offering in the third paragraph following the list of Under-
writers,

Other Matters

In 1942 and 1543, approximately 475,000 shares of old A Stock and all the outstanding 2,050,000
sharas of old B Stock were vested in the United States Government under the Trading with the Enemy
Act, a¢ amended (the “Act”). In October 1948, a Swiss holding company (“Interhiandel”) commenced
ag action in the United States District Court for the District of Colambia for the return of 455,624 of
the shares of old A Stock and all the outstanding shates of old B Stock on thee ground that it was the
owner of thess shares and was not an enemy or aa afly of an enemy under the Act. At various times
thereafter more than 2,000 persons, allegitg that they were stareholders of Interhandel and not encmics
or allies of enemies, intervened in thar suit in order to protect their interests, if any, in the shares, regacd-
less of the status of Interhandel.
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in 1936 intertandei’s comiplamt was fismussed for its fiure w0 comply with certamn orders of the
District Court. and that dismissal was affirmed by the Chuted States Coure of Appealy for the District
of Columbia Circuit. While [ntarhandel's complaint stood so dismissed, the Arorney General took steps
to offer for sale 73% of the shares claimed by Interhandel, ragether with other shares of old A Stock not
claimed, reserving 2 certain number of shares of old 4 and old B Stock for the claims of aHi the intervenors.
‘This proposed offering did not take place because the Supreme Court of the United States subsequently
reinstated Interhandel's complaint and the provisions of the Act, as then in force, required the Attorney
General to retain property subject to an action under the Act until its termivation. In 1962 the Act
was amended to permit, under certain circumstances, sales of property duting the pendency of an action
and to entitle 1 successful claimant to recover from the government either the net proceeds of the sale
or just compensation,

In December 1963 the Attorney General and Interhandel entered into a settlement of the law
suit and mast of the intervenors consented to this settlement, which was subsequently amended, Of the
shares of Common Stock to which this Prospectus relates, 9,887,388 are being offered for sale by the
Attorney General pursuant to the settlement agrcement and the Act, The proceeds received by the
Attorney General from the sale of such shares will be divided between the United States and Interhandel
in accordatice with a formula established by the settlement agrcement. The fornula provides that the
Unlted States will reccive reimbursement for certain expenses, fifty percent of the renaining sales
proceeds, and certain other sums. Interhandel will ba entitled 1o the remaining balance. The remaining
sharex are mot involved in the Interhande! fitigation and are being offered pursuant to the Act. The
Attorney Ganeral will retain 21,972 shares of Common Steck to cover the clalms of those intervenors
who had not expressly conseated to the settlement or could not be located, See “Principal Holder of
Common Stock.” ‘

Of the shares of Common Stock to which this Prospectus refates, 976,275 shares represent shares
issucd by the Company to the Attorney General in 1953 upon the sale by him of 8,678 shares of stock
of General Dyestuff Corporation (se¢ “The Company”} which had been vested in 1942 under the Act.
A suit under the Act (Bownar, et al. v. United States, No. 293-63, United States Court of Claims,
amended petition filed November 20, 1964) has been brought against the United States 2ssesting claims
against the United States for the proceeds received by the United States from the sale by the Attorney
General of 6,703 of the General Dyestuff Corporation shares in respect of which the Attorney General
now holds 754,087.5 shares of Camimon Stock of the Company. The Company has been advised by the
Deputy Director, Office of Alien Praperty, that neither these claims nor the pendency of the suit impair
the Attorney General's right to sell said shares of Common Stack of the Company or to transfer good
title thereto, free and clear of any claims, liens, encumbrances or equities.

LECAL OPINIONS

Legal matters in connection with the sale of the shares being offered by this Prospectus will be
passed upon for the Company by Strasser, Spiegelberg, Fried & Frank, 120 Broadway, New York, M. Y.
and by Manes, Sturim & Laufer, 70 Pine Street, New York, N. Y. and for the Underwriters by
Wilmer, Cutler & Pickering, 900~—17th Street, Washingten, D. C. and, as to certain matters, by Cravath,
Swaine & Mooré, One Chase’ Manhattan Plaza, New York, N. ¥,
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EXPERTS

The Anxncial statements triciuded in this Prospectus {and related schiedules included in the Registra-
tion Statement ) have been exaruned by Haskins & Sells as of December 31, 1964 and for the five years
eaded December 31, 1964; by Arthur Andersen & Co., for the year ended Dacember 31, 1960; 2ad by
Wright, Long & Company as of Decamber 31, 1964 and for the four years ended December 31, 1964,
as stated in their opinions appearing in this Prospectus, and have been so included in reliance upon such
opinions given upon the authority of these firms as expents in auditing and accounting,

The statements made in this Prospectus under the heading “Status of the Company under the
Trading with the Enemy Act,” in the third sentence of the fourth paragraph under the heading “The
Company,” and in the last paragraph under the heading “Principal Holder of Comman Stock™ are
included in this Prospsctus upon the authority of the Deputy Director, Office of Alien Property, and
in reliance upon his advice furnished 1o the Company and confirmed in 2 letter to the Company, dated
February 5, 1965, a copy of which has been fled with the Registration Staternent as an exhibit. His
letter also states, among other things, that the statemefits refested to above are correct as to matters of
law and legat conclusions.

.21
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OBINIONS OF INDEPENDENT JERTIFIED PUBLIC ACCOUNTANTS

GeweraL ANLINE & FInd CoRPORATION:

We have examined the consolidated balance sheet of General Aniline & Film Corporation and
its consolidated subsidiaries as of December Jt, 1964, the telated staternent of consolidated income for
the five years then ended, and the related statement of consolidated cetained earnings for the thres years
thent ended. Qur éxamination was made in accordance with generally accepted auditing standards, and
accordingly included such tests.of the accounting records and such ather auditing procedures 33 we con-
sidared necessary in the circumstances. [n making such examination, we gave consideration to the audit
work performed by other accounting firms who also have examined these financial staterments and whose
opinions appear elsewhere in this Prospectus. -

In our opinion, the above-described consolidated financial statements present fairly the finaacial posi-

tion of the companies at December 31, 1964 and the results of their operations for the stated periods then
ended, in conformity with generally accepted sccounting principles applied on a consistent basis.

Hasxins & Sxois

New York,
January 25, 196§

Genexat, Anning & Fin ConroRation:

We have examined the consolidated balance sheet of Genetal Aniline' & Film Corporation and its
consolidated subsidiaries s of December 31, 1964, the related statement of consolidated income for the
four years then ended, and the related statement of consolidated retained sarnings for the thres years then
ended. Our examination was made in aécardance with generally accepted auditing standards and accord-
ingly included such tests of the accounting records and such other anditing procedures as we considered
necessaty in the gircumstances,

In our opinion the above-described consolidated financial statements present fairly the consolidated
financial position of General Aniline & Film Corporation and its consolidated subsidiaries at December
31, 1964 and the results of their operations for the stated periods, in conformity with generally accepted

accounting principles consistently applied.
B -
WueaT, Long & Company

New York,
January 25, 1965
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GENERAL ANILINE & Fris CORPORATION : !
Ve have examined the statemert of consolidated income of General Aniline & Film Corporation

aad subsidiaries for the year anded December 31, 1960. Olur examination was made in accordance with

generally accepted auditing standards and accordingly included such tests of the accounting records and

such other auditing procedures as we considered necessary in the circumstances. We have not made an

examination for any period subsequent to December 31, 1960.

In our opinion, the statement of consolidated incame appearing in this prospectus, insofar ay it
relates to the year ended December 31, 1960, presents fairly the results of operations of General Anfline
& Film Corporation and subsidiarics for that year. in conformity with generally accepted accaqunting
principles applied on a consistent basis.

Arreur Axpersen & Co.

Wew York,
January 25, 1965
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GENERAL ANILINE & FILM CORPORATION
AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED BALANCE SHEET
Deceraber 31, 1964

ASSETS

Current &ssets:
Cash vouvuvienes R T § 2.986,289
U. S. Government and other marketable securities, at cost which approximates
market ...... ee et tesenarrectanssvantettrodnantn o ot atarsanasennn 40,924,121

Accounts receivable:
Trade .......-.. BRI R T e $ 29769413
OHOT v v acnurnscrinnessnnseassasasssorararrenions 4,276,842
TOta] o veirerncancnrovirseonviansoranostnncasos 34,046,255
Less allawatice for doubtful accounts ... uvivvirrnrreos 604,817 33,441,438

Inventories, at the lawer of average cost or market {Nate 2) ..ol et 53,791,650

Prepaidd XPEMSES ,ouvusrvrrarcarariasrorasstitarsastttiisiesrrartaiens 1,132,859 !

Total CUTTENE 2I3CLS -\ o vernraesrasiarrsasarresrssrnsiornras 132,276,357
Other Investments and Advances, atcost (Note 3} c.ovveevvinmvinneniiianiana, 3,776,641

Property, Plant and Equipment {Note 4)
Land and land improvermenils .o . ooveocrsirrnbiosvaercaes - 4008778
Buildings and building equipment ....vviiisiairiairieed 44234 175
Machinery and equipment ..\..v.ovnn. deesrevatensatreans 98,237,935
Construction in Progress ........ocvcihuecens 7,746,894

Total— 2t CO8t . ovyvviiiirrnansaavrrrnosanrsanre 154,227,782
Less accumulated depreciation and amortization ............ 73725949

Property, plant and equipment—net ....oovoaen 80,501,833
Deferred sze’ o.--..'--a'..-:;-1-u-o~a.n.n..-ono---u-ttia..a.'--ogca--.x lﬁs,l%

Patents, Trade-marks and Formulas . ooooeriineinrernerirsrarosnronessaomes 1
B0 1 Y P $216,717,955
e —

The zccompanying Nates to Financial Statements are aa integral part of this statement.
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GENERAL AMLINE & FILM CORPORATION
AND CONSOLIDATED SUBSIDIARIES

CONSOLIDATED BALANCE SHEET
December 31, 1964

LIABILITIES
Current Lizbifities:
Current instaliments on long-term debi ... onivnviaiiiinn o, $ 2250000
Accounts payable:
Trade ....... RPN etincasicanea N cen $ 6,253,616
Taxes withheld at source ....... 873,927
Other ...vvieviniarrcnnnrensnencs Cereeetersnarrenn 797,552 7.925,095
Accrued expenses: . ‘
Payroll . .uueeerccannnirarrarnariiveninrraetaanns 1,538,179
Interest ..... e meetasbieeseetesnsancrancnonraarans 179,588
Federal income taxes (NOtE 3) «.oviiivriianicnrnsnans 4,299,171
ORET L3065 v s vvvrsrarssasneosrsaisnensnranarionaans 803,581
Filtn Processifif «.oooovererceceioneainmsoanaaeniss 468,711
OtHAT s vivreetrocrnnarensroesrvensvaaverasnsn PP 1,582,588 5,871,818
Tatal current liabilitles ....... 19,046,913
Long-ternt Debt Less Current Partion Above (Note 6} .1 convieiaii i, 18,250,000
Other Liabilities:
Deferred Federal income taxes (Note 5) .....o.vvecevnnes 7,862,064
Qther .... 657,908
Total other Habilities .. .ccvuvveasorsenirareinatiasioassiaes 8,519972
Deferred Tuvestment Tax Credit (Note 5) ... .....e 1,025,133
Reserve for Workmen's Compensation Self-Insurance, ete. c.oovnveens verranearans 358,612
 Commitments and Contingent Liabilities (Note 7) :
Shareholders’ Equity: .
Comemon stock, §t par value, authorized 20,000,000 shases;
issued and outstanding 11,966,131.5 shares .......c.cvonc 11,966,132
Paid-in surplus (Note 8) ..ivivivvimionsannanineiienns 17,739,598
Retained earnings (Note 6) ..... eieeirirreasasenenarens 139,811,595
Total sharcholders’ aquity ........ cedeumevann cveeariraasneren 169,517,323
X R RRCTTETPRT TR $216,717,955

The accompanying Notes to Financial Statements are an integral part of this statement.
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GENERAL ANILINE & FILY CORPORATION
AND CONSOLYDATED SUBSIDIARIES

STATEMENT OF CONSOLIDATED RETAINED EARNINGS
For the Three Years Ended Tecember 31, 1964

Balance, January 1, 1962 .. .. iaeniinans,
Ner Income for the Year Ended December 31, 1962 ..o oivvaetns vaeesareses

Total ......... e ntesbeacrennnestmsnanenaverrTaT s s n b

Additional Federal Income Taxes for 1944 to 1946 and Related Interest .............,

Balance, December 31, 1962 ... .. .ciiiiiiiiviarsnenrrinncnaeas ereerrenstaaranny
Net Income for the Year Ended December 31, 1963 o oo oviiivinirieinionrarancnas

Balance, Decamber 31, 1963 . .. oiiiiiiricacnraetrestrasretacrivarotitotanns

Net Income for the Year Ended December 31, 1964 ..ouvvnennnnn..
Adjustment of Provisions for Federal Income Taxes (for years prior to period covered

by the statement of INCOMeE) . ...uvimrivovanaaans Cedrarrresersaraviennraariean
Balarice, December 31, 1964 .. oivvverinrionerernoiriianenns eiveaurresseaeieve

‘The actompanying Notes to Financial Statements are an integral part of this statement.

" Nan

$112,388,130
9,159,113
121,547,243
1,238,530
120,308,713
8,088,943
128,397,656
10,705,939 f

708,000
$139,811,595 )
N—————

——
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GENERAL ANILINE & FILY CORPORATION
AND CONSOLIDATED SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS

({) PrncieLes or CoNSOLIDATION:

The accounts of all subsidiaries, none of whick is material, are included in the conselidated fnancial
statements except, for a Netherlands subsidiary which was acquired in December, 1964 (see Note 3). The
Com&axslg'gs equity in the net assets of the consolidated subsidiaries as of December 31, 1964 was
1,986, in excess of the investments iu such subsidiaries. I[n consolidation, this amount has been
included in retained earnings. -

(2) IRVENTORIES: ,

Taventories are priced at the lower of average cost or market. Market represents the lower of
raplacement cost or net realizable value, .

The following inventory amounts were used in computing cost of products soid:

: Raw
Finished Work in Materials Total
Goodz Process & Supplies {nventorjes

December 31, 1961 .,........ $21,586,544  $17,363,628 311,123,603  $50,073775
December 31, 1962 .......... 20,385,604 17,813,269 10,377,503 48,576,376
December 31, 1963 .......... 20,317,333 19,178,510 9712071 49,207,914
December 31, 1964 ...00v.. 0 23,237,878 19,670,523 10,903,249 33,791,65Q -

{3) OrExx INVESTMENTS AND ADVANCES: _

The Company owns 49% of the common stock of Chemical Developmeats of Canada, Limited. The
T ing 51% is owned by Dominion Tar and Chemical Company, Liwited. An initial dividend of
$24,500 {Canadian) was received in 1964. In December 1964, the Company aequired all the outstanding
capitat stock of N. V. Lichtdrukpapierfabrick “De Atlas", a Netherlands corporation. The cost of invest-
ments in and advances to these campanies, which is included in-other investments and advances, is approxi-
mately $470,000 in excess of the equity in their net assets at December 31, 1964,

(4) DEPRECIATION AND AMORTIZATION POLICY:

It is the policy of the Companies to provide for depreciation and amortization of fixed assets gener-
ally at straight-line rates based on.the estimated service lives of the property. The ranges of annual
deprediation rates, generally, were as follows:

Land improvements ....c...... teveriaeetrenneireeraranaes  2%~—10%
Buildings and building equipment \..coocoiiiiiiiiinan 2%—10%
Machinery and equipment ... ..cciiireiiariiiiiiianes 3%—20%

Maintenance and repairs, and minor renewals and betterments are charged directly to expense.
Additions and the more important renewals and betterments are capitalired. Since fanuary I, 1959
urchases of assets with 4 unit cost of $200 or less have been charged to expense, In 1961, the remain-
ng net book value of such assets acquired prior to 1959, amounting to $720,000, was charged as addi-

tional depreciationt expense.
27
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GENERAL ANILINE & FILM CORPORATION
AND CONSOLIDATED SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS (Continued)

14) DEPRECIATION AND AMORTIZATION Pouicy (Continued):
Upon the sale or retirement af property, plant and cquipment, the cost and related accamulated’
depreciation are removed from the accounts; the resulting profir or loss is reflected in income,
I..c'a.sehold. improvements are, in general, amortized on a straight-line basis over the terms of the
respective leases,

(5) Froemar Incoux Taxes:

The Federal income tax returns of the Company and its subsidiaries have been examined by the
Internal Revenue Sevvice through 1961, The Company believes that adequate provision has been made
for any assessments of additional tax which may arise as to years aat yet examined and settled.

For Federal income 7ax purposes ouly, the Companies use accelerated depreciation methods and,
since 1962, the shorter “Guideline” lives as permitted by the U. 5. Treasury Departrient. The resulting
reductions in the provisions for current Federal income-taxes have no effect on net income, however, since
amounts cquivalent to such reductions are provided for deferred Federal income taxes.

The juvestment credit available under the Revenue Act of 1962 is being deferred and reflected in
income ratably over the estimated service lives of the respestive assets,

(6) LoaN AGREEMENTS AND DIvIDEND RESTRICTIONS:
Long-term debt represeats the non-current portion of the balance of unsecured loans from Metro-
potitan Life Insurance Company as follows: ’ .
2.95% note due June 1, 1967, with a prepayment of $1,000,000 on June 1, 1966 and balance of
$4,500,000 payable June t, 1967,
3.5% notes due March 1, 1972, with anaual prﬂ)aymcnts of $1,250,000 each on March i, 1966
through 1971 and balance of $5,250,000 payable March 1 1972,
Dividends are restricted under the provisions of the loan agreements, Under the most Testrictive
of those provisions, $76,121,281 of the consolidated retained earnings at December 31, 1964 was not
avzilable for dividends. -

(7) ComuiTMeENTS AkD CONTINGENT LrsmLeries;

At December 31, 1964 there were certain civil lawsuits and claims pending against the Companies
which, in the opinion of the Company, will result in no material loss.

At Decemtber 31, 1964 the Companies were obligated under long-term leases as follows:

Leass t

Expliring in AR
2- 5 years ....... U $1,270,000
G610 YEArS .iiiiiiiiiiniiiaritaniavses 5§2,080
11520 YRS tcivivnrraverrravinane 850,000

At Decamber 31, 1964 the Company had commitments of approximately $2,250,000 for the acquisi-
tion of property, plant and equipment,
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* GENERAL ANLINE & FILM CORPORATION 1
AND CONSOLIDATED SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS (Continued)

'
Y i |

(8) Pam-in SureLus:

As a result of a recapitalization of the Company in 1964, $4,837,166 was added to paid-in surplus.
This amount represents the excess of the siated value of the old shares issued, less the carrying value of
Jhares held in the Treasury, over the aggregate par value of the new shares issued.

This addition of $4,837,166 was the only change in paid-in surplus during the three years ended
December 34, 1964,

(9) RETROACTIVE ADJUSTMENT!

In 1961, a provision for contingencies of $850,000 was charged to expense. It was determined in
1962 that this was no longer required and the amgunt provided was credited to expense. The statament
of consolidated income for the years 1961 and 1962 has been retroactively adjusted to reflect the reversal of -
this jtenn. As 3 result, the net income which was reported in the annual reposts to sharcholders has been
increased $408,000 for 1961 and decreased $408,000 for 1962.

(10) Rermewent Pra:

The Companies have an employec peasion plan under which a pension trust has been established
with Bankers Trust Company for the purpase of funding the pension benefits. The plan is non-contribu-
tary ot the fivst $4,200 of each employee's basic annual compensation. Employees may elect to contribute
at the rate of 3% of earnings in excess of $4,200 in order to receive larger benefits.

Upon retirement, all employees will receive retirement income based generally on fength of service,
competization levels, and the extent of their own contributiona,

The Companies' contributions to the Plan for the five years ended December 31, 1964 were
$1,500,000, 000, $1,500,000, $1,000,000 and $1,200,000, respectively. As of December 31, 1964,
the unfunded prior service costs under the plan, based upon 2 report of actuaties, are approximatel
$5,100,000 (including approximately $2,400,000 as a reult of amendments to the plan in 1963 whic
provided additional prior service credit for certain employees),

(11) Executivk INGENTIVE COMPENSATION PLAN!

The Company has an incentive campensation plan which provides that, in its discretion, the Board
of Directors may credit to the incentive compensation fund as soon as practicable after the close of cach
calendar year an amount up to 6% of the excess (if any) of adjusted consolidated net income before
taxes over 6% of the consolidated net worth at the beginning of the year for which the comptitation is
being made. Awards from such fund are granted by the Board of Directors and are generally payable

. 50% in the year of award and the balance in installments over 2 period of two to four years as determined
N by the Board of Directors. The aggregate awards from the fund in any year may be more or less than the
ammount cradited to the fund in that year: i€ the awards are less than the amount credited, the excess of the
amount credited over the aggregate amount awarded is cartied forward and.vailable for distribution in
any succerding year of years, except to the extent that the Board of Directors dirécts that such excess be

removed from the {und,

The provisiona for the incentive conipensationt plan charged to income for each of the five years
ended Decernber 31, 1964 were $447,668, $110,221, $640,818, $470,146 and $700,657, respeetively.
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¢ GENERAL ANILINE & FiLM CORPORATION
AND CONSOLIDATED SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS (Concluded) !
(12) SupPLEMENTARY Paorrr ANO Los§ Inromrmarion:

The following is a summary of certain expenses:
: Year Ended December 31

3 5 2
Maintenance and fepaErs (.icoiiiicnens $8.691,079 $9,265,576 $9,938,563
Depreciation and amortization of property,

plant and squipment ....... rraraene 6,224,098 6,676,328 7,231,628

Taxes, other than taxes on income: !

Social security and unemployment .., 1,981,899 1,979,892 1,754,289 o

o Real estate and personsl praperty .. - 1,275,079 1,317,001 1,384,226
© Other ..ivienns errenenerraanens 198614 169,258 140,276
RetS veuenrannannnes fereeeaearea 2,044,223 2,441,555 2,990,406
Royalties .....cc0as everaversumareas 175,641 231,725 456,900
N Sl I

The above amounts were chasged directly to income in the respective periods. Scgregation betwreen
charges to cost of products sold and to expenses is not practicable.

There ware no management ar service contract fees paid.

(:-‘\
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UNDERWRITING AND TERMS OF OFFERING

The several Underwriters named below, acting through their Representatives named on the cover
page of this Prospectus, have entered into a Purchase Agreement with the Attorney Ueneral pursuant to
which they have agreed severally to purchase the following respective numbers of shares of Common Stock
of the Company. These purchases are subject o the terms and conditions of the Purchase Agresment,
a copy of which is filed as an exhibit to the Registration Statement. Under certain circumstances involv-
ing default of one or more Underwriters. the commitments of non-defaniting Underwriters may be
increased and less than all such shares of Common Stock mmy be sold to such Underwriters by the

Artarney Gederal,

Endecwriter

Biyth & Co, In6 coiiienocinioirsirienanriaries
“The First Boston Corporation (,,crvevicrveniasns
Abbatt, Proctor & Faine ...ovcaiviiicavacinnaa
Adams~-Fastnow Compauy ....coeoiimaevionrens
Allen & Company, {ncorporated ,........ tensuen
Allison-Wilkiamy Company ..iccviirnrrerrinnese

A, B, Ames & Co., Incorporated ...ocovvvvnnre
Anderzan & Stoudwick Jovcvieviayaens
Andeesen & €O, ... ueivnriricinintnenririans
Arthurs, Lestrange & Co. «.ovviivarrnencncrianns
Axtor & RO suvsnnnrarsniannss [
Atkingon and Copipany ...oeveciccivircrossasans
Auchinciosy, Parker & Redpath «.iiiiiensnnrees
Banca Comatercizle Ttalizma oiaviicnnvns. teenan
Robert W. Baird & Co, Tncorporated ..vecseveers
Beebe, Lavalle & Rude «vcvivvniiniivinrenancans

BE“&F‘“‘!!, T6E cyevtrvnrinmrirnraronesavens
Bernstein & COMPAIY oouvraananarnansas
Bigley & Cou ccrvvviaiannnisannsasnns ere
Birely & Company .c.ovvarsrsrersnensisncvarsace
Birr, Wilson & €0, I8¢ viivainieirircmanssive
Biaine & Company, {06 caisvimrrcrianunrsreraase
Allan Blair & Company «...ovivrrirorsyareceans
William Blair & Compaty .ovviiisreaivavenansa

Yertaeve

Blankenship, Blakely & Stand, Inc. .........
Blunt Ellis & SIMusons ...eseavveincosscariorns
Gearge D. B. Bonbright & Co. ......oovviantn.
Bosworth, Sulliven & Comspsny, Ine (...« .

E. D Boyntoa & €0, InG vepuenivisrunnacas yan
Braun, Mantoe & €0, cavaivencrmiraiasorsasveen
Brush, Slocumb & Ca. e ciceiviniovancaaines
Richard J. Buck & €00 sonvesrunveissnvorainsres
Burrows, Smith and Compeay . .oovavuavirvaones

Caldwell Phifllips, Ioc. .ocvinvrarqiiinsessvronos

Nuntber of

Shares to be

Address Purchased

14 Wall Street, New York, N. ¥. 10005 862,610

20 Exchange Place, New York, N. Y. 10005 862,610

911 East Main Strect, Richmond, Va. 23214 17,000

215 W, 7th Streat, Las Angeles, Calif. %Gtd 2,000

120 Broadway, New York, N, ¥, 10005 15,000

30 Broad Street, New Yeork, N. Y. 10004 849,109
Northwestern Bank Building, Minneapoli

G P Bl Ml s
2 Wall Sireet, New York, N, ¥, 10005 20,000
913 East Main Street, Richmond, Vi, 23212 30,0600
30 Broad Street, New York, N. Y. 10004 40,000
2 Gatwway Centey, Pittsburgh, Ps. 1522 10,000
111 Broadway, New York, N, ¥, 10008 $,000
U. S. Bank Building, Portland, Ore. 97204 1,500
1705 H Street, N.W., Washington, B. C, 20006 75,000
Piazza Della Scaln 4, Milan, Ialy 75,000
731 North Water Street, Milwaukes, Wise. 5320t 25008
999 1t Clty Naticual Baok Building,

Houston, Tex. 77002 3,000
119 Monona Avenue, Madison, Wise. §3703 3,000
Frick Building, Pittsbucgh, Py, 15219 2,500
14 Wall Steest, New York, N. Y. 10008 15,000
1700 K Strest, N, W, Washington, . C, 20004 3,000
155 Sansome Strest, San Frandisco, Calif, 414 20,000
142} Chestnut Steeet, Philadelphia, Pa. 19102 2,500
135 So. LaSalie Street, Chicayo, T1l. 60603 1,500
135 So. LaSalte Street, Chicage, [i. 60603 25,000
Equitabile Bailding, Portiand, Qre. 97104 2,500
111 W. Monroe Street, Chicago, Hi, 60603 . 25,000
100 Powers Building, Rochester, N. Y, 14614 3,000
660-17th Strestr, Denver, Colo. 80202 20,000
111 Broadway, New Yark, N. Y. 10006 2,000
735 North \Vater Strzat, Mﬂmgkce, Wise, 53202 2,500
465 California Strect, San Franciseo, Calif, 94104 16,000
4 Albany Steeet, New Yark, N. Y. 10006 §9,000
174 South Mzin Street,

Salt Lake City, Ueh 84101 3,000
W 2381 First National Bank Buildiug,

St Paul, Minn, 55101 2,500
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Undarwriter

Carmen & Cou ING. oovuneusyiisnercnnes veraens .
Quincy Cass Associates, Inc. ....ccoiivevennnann
The Chicago Corporation ...,...... [
Chiles & COmPIDY .vsineirncriianarocansvnen
John W. Clarke & Co. +iivviviianaimseenianinn
C. C. Collings and Company, Inc. ....... vocares

Julien Collins & Company ........

Willizm J. Colling & Co. ... seesmceanavns
Dempsey-Tegeler & Co., foe coaceinaeen
Dittmar & Company, INe. ...ovcvonreespmrivasns
Dooly, Gertish & Co. Inc. L..oconivonnsniannis

Douglas Securities, INe cooavaarirariiiine-aa
Dreyfus & C0. cvvivviivncevansrsreritiarmrsense
Eastman Dillon, Unlon Securities & Co. L..oeins
F. Eberstadt & €O, ..vcvvvavrvansrvstsassrsanss
Edelstein, Campbelt & Co. vovrerasnnrsasronanes
Eitele & King, Libsire, Stout & Co. .eveivraneen
Elworthy & Co. Jocorporated vevvervivossnnyene
Evans & Co., Incorporated covveccrsnerarrancres
Evang, MacComtack & Co, JIC ooviivanianannes
Fatey, Clatk & €0, cvvvmsacavrrsisraceranissars
Filor, Bullerd & Smyth ......x- veerreveravaraas
First Albany Corparltim Kawsradbenisqunoenensn
First Californis Company Incorporated ouvvuesss

First Nebraska Securities Corponuou [P
First of Michigan Corporation sevcecirisnsrrents
First Securities Company of C!uam
First Securitica Corpordtion ........
First Southweat Company .... ves
Folger, Nolan, Fleming & Cq.. incorponted
Frankenhsh & €0 vvvrivinverimvnsninrrinaass

M. M, Freemon & Ca.. Inc.. .........
Maxfield H. Friedman . PR irsraen
Alester G Furuan Co, Ine. erasreirrTeana
Fusz-Schraelale & Co, Ine sveereerornnnisenans
Ganor and Company ...... i rabesere
Gattiman, Rose & FOmr ... ioemamaristarsenronss
Ginther & Company .....orsascvcsrernsonis

Goodbody & €0 ciovseranatrarirsinsarasiiasass
Goodkind, Neufeld & Ca, Inc wuvvanvrisnriness
W, D, Gradizon & Co. covvnrravaonmarsvassvare
D.F Greeoe & Co. cccvvcernnesnarvisisisaanas
Greene & Eadd ooviveervennisectoraniecnseraas
Gregory & SOBR «iiviceerararsarnivarvasqsaonst
Qsear Gruss & S0 ooviiiaacrarivecrarceniseens
E. I, Hagen & Co., Int ooovvvvnsosniens
Halle & SHERHLE . covivivinriannrenincuanencns

Address

68 Devanshire Street, Boston, Mass. 02109 -~
727 West Seventh Street, Los Aageles, Calif. 90017
208 S. La Salle Steeet, Chicago, {11 60604

412 Farm Credit Building, Omaka, Veb. 63102

135 S. La Salle Street, Chicage, I1l. 60603

Fidelity-Phila. Trust Buildin,
Pfitadelphiz, Pa. 1909

10§ $. La Salle Street, Chicago, {1l 60603

L, §. National Bank Building, Portland, Ore. 97204
1000 Locust Street, St, Louis, Mo, 63101

201 N. St. Marys Strest, San Antenio, Tex. 78206
Ingratam Buildiag, Miami, Fla, 33131

209 S. La Salle Street, Chicago, L 60604

2 Broadway, New York, N. Y. 10004

1 Chuse Mantuttan Plaza, New York, N. Y. 10005
65 Broadway, New York, N. Y. 10006 _

120 Moeagomery Sireet, San Francisco, Calif. 94104
50 Broadway, New York, N, Y, 10004

111 Sutter Street, San Francisco, Calif. &104

300 Park Avenue, New York, N. Y. 1002

45} So. Spring Street, Los ‘Angeles, Calif, 90013
Unfan Commerce Building, Cleveland, Ohio 44114
26 Broadwny, New York, N, ¥, 10004 = -

90 Sute Streer, Albany, N, Y. 12207

Strect, San Frantisco,
T R
1001 O Street, Lincoln, Neb, 68501

{200 Buhl Building, Detroit, Mich. 4822

134 South LaSalle Street, Chicago, TiL 60603

111 Corcoran Street, Durham, N, C, 27702
Mareamtile Bank Building, Dallas, Tex, 75201

725 15th Street, N, W., Washington, D, C. 20005
52 Wall Street, New York, N, Y., 10005

Ph[:,!zdglgphn Nati, Bank Building, Philadelphia,
L N

111 Sutter Street, San Franciscw, Calif, 94104
S. C. National Bank Building, Greenville,

5. C. 20602
522 Olive Steest, St Louis, Mo, 63101
744 Broad Strest, Newack, N, §. 07102
1 Wall Strest, New York, N. Y. 10005
Unioa Conumerce Building, Cleveland, Ohio 44115
2 Broadway, New Tork, N, Y, 10004
711 Fifth Avenue, New Yark, N. Y. 10022
Dixie Tetrainat Building, Cincineati, Ohic 45202
235 Montgomery Street, San Fradbisce, Calif, 94104
Jod Navienal Building, Dayton, Ohle 45402
40 Wail Stroet, New York, N, Y. 10005
80 Pine Street, New York, N, Y. 10008
American Bank Building, Portland, Ore, 97205
52 Wall Street, New York, N, Y. 10005

2
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10,000

3,000

10,000
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2,000
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2,500

309,000

16,000,
1.500

40,000
1,000
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50,000
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Underwriter
Hamershlag, Borg & Co. .uooveeveeenns aeiaean
Harruon & Company ......... v ttteraararany
Hawking & Co. cooieveiiiiisrnecenes tevnan irves
Hayden, Miller & Co, .. cucvivurvvvnroensian e
Hazlett, Burt & Watson ......ieenisannns reene
Henry, Frane & Co. ........ Sevetseeenan
Herold, Wilson & Gerald . .ivevmeemsncacaniane

Hess, Grant & Remington, Incorporated L.oien..n
Hitl Richardy & Co., Incorporated . iciaiiuneans
J. J. B, Hillard & Som ..ociiinniganniiisinaeas
Hincks Bros. & Co,, Incorporated ..ccvivaanvannn,
J. H. Hilsman & Co., Ine. coovirsraraienisnanes

E. F. Hinkle & Co., Inc. ..
Hinton Jones & Co, Incorporated .
Hirgch & Co., Incarporated ....coviciciansaonens

Hodgdon & €a., NG cesnvrrrarrniironsancaraos

Hlolt & ColiNs ..cov-vevivmaarersveraracarcanns
Howard, Weil, Labouisse, Friedsichs and Company
Hughbanks Incorporated .....coccrmravaiananaad
Hultne, Applegate & Humphrey, Inc .oovvuirennn
E. I, Hutton & Company ¢ .oseveiiesinronnes
The Johnsen, Lane, Space, Smith Corporation ...,
Jones, Kreeger & Con coracucvranasmrrracossiies
Kenower, MacArthur & Co. veveevnianss
Kerr & Bell civvveniismvarsicarairaroraersaness
Kidder, Peabody & Co. Incorporated voiiveraens
Frank Knowltoa & €0, -vavaicsaresonnrsrasevass
Kohlmeyer & €0 ,oveovorrerssramuctsvrenissnes
Laird & Company, Corporation ...coccovsrreens
W, C. Langley & Con evaevricrssriorrrrvovaness
M. L Lee & Ca, INC. covmiarernisverasrsravanes
Lee Higginson Corporation ......;vereravessssns
Mackatl & Cott ,iccancunnrmers
C. D. Mahioaey & Co, 10 covecaians veeanssr
Maltz, Greenwald & Co. oovnevarersssianivacrna,
Manley, Bennett, McDonatd & Co, .v...nent veere
Marache & €0 covvvinransmmmvavennmenssccinas
Masott Brothefs .....cosievanrsssnsesissrccens
A, E, Masten & Co,
McCormick & Co. Incorporated o ooccsronravirne
MeDomsld & Company c..vieervacamssrensansans
McDonnell & Co. Incorporated Loovevanaaanneese
C. 5. McKee & Company, Incorporated ccounen..
MeJunkin, Patton & €0 suveirrevssrractsarsenes
Mid-South Securities Co. ...cnuvoen.
Milburn, Cochean & Company, Inc. .uviiainnien
The Milwaukee ComPany ooovarramercsorreanss
Mitchel], Hutchins & Co., Encorporated ..........
Mitchn, Jones & Templeton, Incorporated ......
Model, Roland & Co. wuvviivivenssrnacscrarense

sessevss

Setrasnemmdvacs

Address

5 Broad Street, New York, N. Y. 10004
Fifth Third Bank Building, Cinanoati. Ohio 43202
feader Buitding, Cleveland, Okio 44114
Union Commerce Building, Cleveland, Ohkio 44113
W Beeling Steel Dutding, Wheeling, W, Va. 26003
308 N. Bth Street, St. Laun, Moe. 63101
14 Walt Strear, New York, N. Y, 10003
123 S. Broad Strect, Philadelphia, Pa 19109
621 South Spring Street, Los Angeles, Calif. 90014
419 West Jerfarsan Street, Louiswille, Ky. 40202
872 Main Swreet, Bridgeport, Conr 06603
Citizens & Scutlhers Naul, Bi. Building,

Adlanty; Ga. 30301
Equitable Building, Poriland, Ore 97203
1411 4th Avenue Building, Seattle, Wash. 58101
25 Broad Street, New York, N. Y. 10004
1101 17th Streat, N.W.,, Washington, D. C. 30005
Russ Building, San Francisco, Calif, 94104
211 Carondelet Street, New Orleans, La. 70130
Dexter-Horton Building, Seaule, Wash. 98104
Union Trust Building, Pittsburgh, Pa. 15219
1 Chase Manhattan Plara, New York, N. Y. 10003
101 E. Bay Strect, Savannah, Georgiz 31401

. 1625 Eye Street, N. W., Washingion, D, C. 20006

1824 Ford Building, Datrait, Mich, 48226

210 West Seventh Steeet, Loy Angeles, Calif. 50014
20 Exchange Place, New Yark, N, Y. 10005

Bank of America Building, Oakland, Calif, 94612
217 Carondelet Street, New Orleany, La. 70130
Wilmington Trust Building, Wilmington, Del, 19899
115 Broadway, New York, N. Y. 10006

135 Broadway, New.York, N. Y. 10006

20 Broad Street, New York, N. Y. 10005

738 15th Strest, N. W, Washington, D, C. 20005
Baker Building, Minneapolis, Minn, 55402

120 Broadway, New York, N, Y. 10005

1100 Bukl Building, Detsolt, Mich. 48226

210 W, 7th Street, Los Angeles, Calif, 90014

First Western Building, Oakland, Calit. 94612
First National Bank Building, Pittsburgh, Pa. 15222
135 S, LaSalle Street, Chicago, IiL 60603

Union Commerce Building, Cleveland, Oblo 44114
120 Brozdway, New York, N. Y. 10005

Unfon Trust Buflding, Pittshurgh, Pa. 15219
Oliver Building, Pittsburgp, Pa. 15222

American Trust Building, Nashville, Teanr. 37201
10 E. Ist Stecet, Wichla, Kan, 67202

207 East Michigan Street, Milwaukee, Wise, 33202
231 South LaSalle Street, Chicago, [11, 60604

510 So, Spring Strest, Loa Angeles, Calif. 50013
(20 Broadway, New York, N. Y, 10005
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Underwriter

Moroaey, Beissner & Co, It coivciiiinainiiie
Naumay, MeFasm % Co ..ooviivininnn,s
Naw York Hamseade Corporatiofnt ...........
Newhurger & Company ........ PO ramaees
Newbutrger, Lotb & Co. Loovvivniiiniiiiiaeees
Newhard, Cook & Co. ....... ......‘.......;...
David A, Noyes & Company ....ccoevnn hreaeee
1. A Overton & Co. oontoih, .

Pacific Northwest Company ..
Paine, Rice & Compatty ...-...
Paine, Webber, Fackson & Curus
J. Lee Pecler & Company, Ite, .oooovvinvani..
Philips, Appel & Walden ,.ovvcevarnrarinans hes
Charles Plohst & Cov covvnnnisnsvsrarsassrvernns
Piohl & Company, Jne, «.ovvvrriiiiaiiorineieas
Powell, Kistler & C0, vrvveveorivarrinirverienes
Prescort & Co. .... vedreacasnmen NIt taetesna
Propp & Company, Ine. vesrmvreiraeraand .
Putnamy, Coffin & Bt ciecvcvniirrrssorciniins
Rader & Company ....cviciesrescossscsroanens

Rambo, Close & Kenur, Incorporated .o.c.uunn
Rankin & CO. vcovrvrecarassconarcsaosnesrnnyey
James N. Reddoch & Company ...cvanven YrET
Refsnies, Ely, Beck & €0 civasnavarivasrensaanans
Andrew C, Reid & Company ..evucvsvsiescecnsnyr
Reynolds & Co. vanvoancens Cearurtgnacressinions
Roberts, Scott & €., Ing ,ovieiccarsntaninranss
Robingon and Lakens vo.coviicrzrisonotsorvess
Rooze, Wade & Company .avsaeenrisvocsacicans
Romfh‘l B o T N LT
Ross, Lyon & Co, Ine, covivinneiiiaiisinnicans
Rothsehild & Co. crinvsoamsnnersctassvancnaanss
Roulston & Cotapanty, Ing covvevecvaarnranaanns
Russ & Company, Incorporsted. .vivviiviannisiin
1. N. Russell & Co., Inc. oovvniannnns
Rutner, Jackson & Gray, Ific. coviiciananss
Sade & CO. vocvvvinsraisaniraraerirsracans .
Sage, Rutty & Cou 108 coaisiiiiairianironiiaae
Salomon Brothers & Huteder .. .. iviiiiiiainns
Sanders & Companty, Ine, wvvanceeerciminsanaas ‘e
Saunders, Stiver & €0, couviviiniiiniiiiiienan
Chas. W. Scrantort & €0, «vievrvierinscneanrarns
Shaw, Hooker & 0. cvacrcaernroarisivarsiavans
Shearson, Hammilt & Co. Incorporated .o.vuu-.e
Siibetber@ & Co vuicarersassrramaracmsarveaiarn
8. L. Simmona Company, Ints civivviecarnane.

Simpson, Emery & Company, Jot couiesiienen
Smith, Moore & Co. o iavemrvavieiriverriinaiss

Southwiclk, Camgbell, Wzr.erm Lo SN

Nunber of
Shares to be
Addrezs Purcbased

1300 Bank of the Southwest Building,

Houston, Tex. 77002 10.000
Ford Building, Detroir, Mich, 48226 3,000
60 Broad Street, New Yorl, N. Y. 10064 . 50,000
1401 Walngt Street, Phifadelghia, Pa. 19102 0,000
5 Hanoyer Square, New York, N. Y, 10004 75,000
400 Olive Street, St. Louiy, Mo, 63102 35,000
208 S. LaSalle Street, Chicago, il 60504 5.000
P. Q. Box 326, Coronado, Calif. 92118 10,006
Tnited Paafic Bulding, Seattle, Wash. 98104 10.003
Old National Bank Building, Spokane, Wash. 99201 3000
25 Broad Street, New Yook, N. Y. 10004 500,000
Trust Building, Durham, N. C. 2702 2,500
111 Broadway, New York, N. Y. 10005 10,000
76 Pine Street, New York, N, Y. 10004 35,000
Dixie Termimal Building, Cincinnzd, Ohio 45202 10,000
110 OWd Strest, Fayetteviile, N. €. 28301 4,000
National City Bank Building, Cleveland, Qhio 44114 30,000
00 Pask Avenue, New York N. Y. 10022 2,500
64 Wall Street, New York, N. Y. 10003 40,000
1003 Unign Planters Bask Building, Memphix,

Temut. 38103 3000
{518 Latust Steeet, Philadeiphia, Pa. 19102 1500
fank of Ga. Building, Attanta, Ga, 30303 5,000
Sterick Building, Memphls, Tenn, 38103 10,000
£12 W. Adams Street, Phownix, Ariz. 83003 5000
Ford Building, Detrait, Mich. 48228 - 4,000
120 Brozdway, New York, N, ¥, 10KS 350,000
Home Tower Building, San Diego, Calif, 92112 10,000
Union Truet Building, Washington, . €, 20005 4,000
Toledo Trust Building, Toledo, Qhio 43504 2,500
40 Walh Steeet, New York, N. Y, 10005 20,000
41 East #20d Street, New York; N, Y. 10017 3.000
135 S. LaSatlle Street, Chicaga, Iil. 60603 16,000
1010 Euclid Avenus, Clevefand, Ohic 44115 7,500
Alamo Natl. Building, San Antoulo, Tex. 78208 7,500
1582 Union Comamerce Building, Cleveland, Qhic 4115 5000
BIt W, 7th Street, Las Angeles, Calif. 90017 10,000
905—16 Street, N.W., Washington, D. C. 20005 1000
4% Exchange Street, Rochester, N. Y. 14614 2500
60 Wall Street, New Yoack, N. Y. 10005 849,109
Repuhlic Natl, Building, Dallas, Tex, 75201 .00
Terminal Tower Building, Cleveland, Obio 44113 30000
29 Church Street, New Haven, Conn. 06507 10,000
1 Montgomery Street, San Francisco, Calif. 94104 1,000
14 Wall Steect, New York, N. Y. 10048 550,000
40 Wall Street, New Yook, N, % 10005 7500
120 Broadway, Mew York, N. Y. 10005 5100
1115.1117 Plasa Building, Pittsburgh, Pa. 15219 2,500
309 Olive Steeer, St. Loy, Mo. 63101 10.000
Waalington Building, Seattle, Wash. 58101 2500
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purchase of such shares will not cause the soral number of shates purchased by it and all of itx
affiliated instituuonal mvestors w exceed 230,000 shares;

(3) o more than 1,116,644 additional sharcs (10% of all the shares) pursuant to the proviso
of paragraph (2);

(4) no more than 13% (1673000 shares) by nationals of countries other than the United
States ; and .

(5) no nore than 3% (335,000 shares) by natignals of any one such country.

The Purchase Agreement also provides that, if the Underwriters shall have been unable to dispose
of all of the shares of Common Stock to which this Prospectus relates by the closing date for their sale
by the Attorney General to the Underwriters, then the fimits in (1) and (2) above will be increased to
permit persons who are not nationals of a country other than the United States to purchase 5,000 shares
in the case of any person other than an institutional investor and 250,000 shares in the case of any institu-

tional investor.

Fach Underwriter has also agreed, and the Underwriters will cause each dealer to whom they allot
shares to agres, not to fill an order in the publi¢ offering if it has knowledge that the filling of such order
will cause any of the foregoing limitations to be exceeded or unless it shall have obtained from the person
placing such order the certificate mentioned in the next sentence, Each person purchasing shares in the
public offering will be required to furnish for the bentefit of the Attorney General a certificate setting forth
information relating to these limitations and to agree that any wilful materlal misrepresentation in his
certificate will, at the clection of the Atturney General, result in forfeiture to the Attorney General of
the shates or, if they have been transferred, of the greater of the purchase price paid by such person or
the amount received by him on resale, These Bmitations and requirements will be applicable cnly to the
distribution of the shares in the public offecing made hereby; they wilf not apply to shares which are
traded after the public distribution has been effected by the Underwriters. .

‘The Purchase Agreement provides that the price to be paid to the Attorney General by each of the
several Underwriters shall include its proportiopate share of the amount ($1,115,000) specified by
the Attorney General as his expenses incurred or to be incurred in connection with the sale of the shares
of Common Stock to which this Prospectus refates {including certain expenses of the Company to be
reimbursed to it by the Attorney General). In addition, the Underwriters will pay all stock transfer taxes
on the purchase of the shares from the Attorney General, ’

The Company has obtzined commitments for indemnity insurance to the exteat of $97,000,000 in
the aggregate indemnifying esch Underwriter (and each person, if any, controlling such Underwriter),
the directors and officers of the Company, and the Company, ail of the foregoing ranking paré passy,
against cettain claims and lisbilities, including liabilities under the Securities Act of 1933, as amended,.
that might arise in connection with the offer and sale by the Underwriters of the shares of Common
Stock to which this Prospectus relates, The premium paid by the Company for such insurance will be
reimbursed by the Attorney General and iy included in the amount of expenses specified by the Attorney
General as stated in the immediately preceding paragraph. .

The shares of Common Stock offered by this Prospestus are offered by the Underwriters in part
directly to the public initislly at the public offering price referred to on the cover page of this Prospectus,
and in part (for resale to the public) to certain securities dealers at such offering price less 3 selling
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" concession not exceeding $.60 per wnace. After the imual public offering, the public oferiug price and
such coneassion may be changed.

ADDITIONAL INFORMATION

The Company has filed a Registration Statement in respect of the Common Stock to which thia
Prospectus relates with the Securities and Exchange Commission, Washington, D. C. 20549 under the
Securities Act of 1933, 25 amended. This Prospectus does not contaia 2l the information set forth in the
Registration Statement, certain portions of which have been omitted pursuant to the rules and regulations
of the Securities and Exchinge Commission. The information so omitted mey be obtained from the
Commission's principal office in Washington, D. C. upon payment of the fees prescribed by the Commission,

Except where atherwise indicated, this Praspectus speaks as of its date of issue. Statements contained
in this Prospectus a3 to the contents of any document referred to are not necessarily complete, and in each
instance referetice is made to the copy of such document filed as an exhibit to the Registration Statement,
esch such statement being qualified in all respects by such reference.
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